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Bid-ask spread and risk premium in the option market has always been a hot topic. 
Although there are many articles doing related research, both domestic and foreign 
scholars have not studied this issue from the perspective of jump risk. This paper mainly 
assumes the market is incomplete, and studies the impact of strike price on bid-ask 
spread. Firstly, we review the Amin (1993) model, which is under the assumption that 
jump risk can be diversified. In Amin (1993) model, we can get an equilibrium price, 
which is larger than the equilibrium price calculated by B-S model. In our paper, we 
first assume the volatility of jump risk is not diversifiable, and we deduce the bid-ask 
spread under static hedge strategy and dynamic hedge strategy. Then, we do numerical 
analysis, and find the inverted U-shaped relationship between the strike price and the 
bid-ask spread. By changing different jump risk parameters, such as jump mean, jump 
standard deviation and jump arrival rate, we get some important results: Firstly, 
dynamic hedge is doing a better job than static hedge when jump arrival rate is 0.1 and 
0.25, while static hedge is better when jump arrival rate is 0.4.Secondly, if we increase 
the absolute value of jump mean or jump standard deviation, the bid-ask spread will 
increase in both dynamic strategy and static strategy. Thirdly, the change of jump arrival 
rate has different impact on dynamic hedge and static hedge. In the empirical analysis, 
we use data to prove that the inverted U-shaped relationship option between price and 
the bid-ask spread exists. Furthermore, based on numerical analysis, we interpret jump 
risk occurred between 2001 and 2010. 
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情况下，这一问题越发突出。在这一大背景下，上海证券交易所于 2015 年 2 月






深和交易量的增大，越来越多的投资者开始使用 50ETF 期权对 A 股进行套期保
值。例如 6 月 25 日、26 日和 29 日当日买入股票的投资者中，同时当日买入认
沽期权的账户共有约 800 个，买入的数量达到约 10 万张，为约 21 亿元现货提供
保险。未来，上交所计划将进一步完善 ETF 期权保证金机制，研究建立相关配
套机制，并进一步拓展期权标的范围，这有助国期权市场进一步健康有序的发展。 
期权做市商在改善市场流动性中扮演了重要的角色。以 2015 年 9 月 16 日
50ETF 期权主力合约为利，没有做市商的时候 14 秒成交一个订单，有做市商的























中，我们利用的数据，证明了期权行权价格和买卖价差倒 U 型关系的存在。 
本文的研究思路和创新点如下：（1）期权做市商制度对于期权市场提供流动
性十分重要，期权的买卖价差的存在是市场非完全的一种表现形式。对于期权的
买卖价差的存在原因，有很多文献试图从不同的方面来解释，例如 Copeland and 






























































































































的期货合约更小。在期权市场上，市场风险来自于 gamma 风险和 theta 风险，而
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